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DQWLFLSDWH ZHDNQHVV RI JURZWK SROH WKHRU\ LQ VSUHDGLQJ SRVLWLYH HIIHFW WR LWV KLQWHUODQG 7KH EDVLF IUDPH RI WKH
'HYHORSPHQW$[HV7KHRU\LVWKDWLQRUGHUWRUDLVHWKHDGYDQWDJHRIJURZWKSROHLVGRQHE\MRLQLQJJURZWKSROHRU
DFWLYLW\ FHQWHU LQ QDWLRQDO RU VXEFRQWLQHQW RU UHJLRQDO VFDOH GLUHFWO\ZLWK RQH RUPRUH RWKHU JURZWK SROH E\ WKH
GHYHORSPHQW D[HV  7KH H[LVWHQFH RI GHYHORSPHQW D[HVZLOO UHGXFH WUDQVSRUW FRVWV WR WKH UHJLRQ DORQJ WKH D[HV
ZKLFKZLOOEHDEOHWRVWUHQJWKHQWKHLUUHVSHFWLYHDGYDQWDJHVHQGSRLQWDQGWKHPLQLPXPVXEVHTXHQWH[SDQVLRQZLOO
RFFXUDWWKHORFDWLRQQHDUWKHPLGSRLQWDQGWKHQDORQJWKHD[LV5LFKDUGVRQVDZWKLVDVRQHRIWKHVWUDWHJLHV
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7DDIH WKHRU\ RQ JURZWK RI FRUULGRU VWUXFWXUH VSDWLDO RUJDQL]DWLRQ)ULHGPDQ
V WKHRU\  DQG WKH WKHRU\ RI
FXPXODWLYH FDXVDWLRQ0\UGDOO  1HLWKHU  ZLWK WKH FRQFHQWULF ]RQH PRGHO RI 3DUN DQG %XUJHVV LQ &DYDQ
XUEDQVHFWRUE\+R\WDQGSRO\FHQWHURI+DUULVDQG8OPDQLQ*RUGRQ
7KHDEVHQFHRIH[SODQDWLRQKRZDQRGHRUDQDUHDDORQJ  WKHGHYHORSPHQWD[LVFDQJURZ LV WKHPRWLYHRI WKLV





DQG UHWURVSHFWLYH 7KH FDVH VWXG\PHWKRG FKRVHQ EHFDXVH RI WKH W\SH RI UHVHDUFK TXHVWLRQ FRQWDLQV WKH TXHVWLRQ

KRZ
 DQGUHVHDUFKHUGRHVQRWDOORZDQ\FRQWURODWDOORI  WKH V\VWHPXQGHU VWXG\7KLV VWXG\ LV  H[SORUDWRU\DQG
H[SODQDWRU\FDVHVWXG\<LQ
2WKHUPHWKRGVXVHGLQWKLVVWXG\LVWKHUHWURVSHFWLYHPHWKRGQDPHO\WKHGLVFORVXUHRIWKHFRQGLWLRQRIWKHV\VWHP
WKDW EHFDPH WKH IRFXVRIREVHUYDWLRQ  WKDW KDYHRFFXUUHGSULRU WR WKLV UHVHDUFK5HWURVSHFWLYHPHWKRG LV GRQHE\
GLVFORVXUHWRWKHUHVHDUFKREMHFWFRQGLWLRQVLQWKHSDVWZKLFKZHUHGLYLGHGLQWRWKHVWDJHVRIWKHGHYHORSPHQWRI
\HDUVH[FHSWIRUWKHODVWVWDJHRIGHYHORSPHQWZKLFKFDQKDYHPRUHWKDQILYH\HDULQWHUYDOV7KHSKDVHVLVGRQHE\
FRQVLGHULQJ WKH OLPLWDWLRQV RI KXPDQ DELOLW\ WR UHFDOO ZLWK FRQVLGHUDEOH GHWDLO WKH YDULRXV HYHQWV RI WKH SDVW
HVSHFLDOO\UHODWHGWRYDULRXVVL]HVVWDWXVRIYDULRXVFRQGLWLRQV





7KH DQDO\VLV FRQGXFWHG LQ WKLV UHVHDUFK LV D TXDOLWDWLYH FRQWHQW DQDO\VLV &RQWHQW DQDO\VLV LV PHWKRG XVHG WR
DQDO\]H WKH GRFXPHQWZULWWHQ ODQJXDJH YHUEDO RU YLVXDO FRPPXQLFDWLRQ WKDW DLPV WR GLVWLO WKHZRUGV LQWR IHZHU
FRQWHQWUHODWHG FDWHJRULHV (OR DQG .\QJlV  %HVLGHV WKDW GDWD IRU FRQWHQW DQDO\VLV DUH WH[WV ZKLFK WKH
PHDQLQJVDUHUHODWHGWRYHUEDOGLVFRXUVHZULWWHQGRFXPHQWVDQGYLVXDOUHSUHVHQWDWLRQV.ULSSHQGRUI7KHDLP
RI FRQWHQW DQDO\VLV LV WR SURYLGH NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH SKHQRPHQRQ XQGHU VWXG\ 'RZQH
:DPEROGW 0RUHRYHU WKH RXWFRPH RI FRQWHQW DQDO\VLV LV FRQFHSWV RU FDWHJRULHV WKDW DLPV WR FRQVWUXFW D
PRGHOFRQFHSWXDOV\VWHPFRQFHSWXDOPDSRUFDWHJRULHV(ORDQG.\QJlV
7KHREMHFWVWXGLHGFRQVLVWVRIPDLQFRPSRQHQWVZKLFKDUHDUHDVL]HDQGDUHDDWWUDFWLYHQHVV7KHDUHDVL]HUHIHUV
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   
 6HWWOHPHQWKRXVHV     
 )DFLOLWLHVVHUYLQJWUDYHOOHUVDQGWUDQVSRUWDWLRQ     
 3XEOLFIDFLOLWLHVVHUYLQJWUDYHOOHUVWUDQVSRUWDWLRQDQG
ORFDOFRPPXQLW\
    
 3XEOLFIDFLOLWLHVVHUYLQJORFDOFRPPXQLW\     
 %XVLQHVVDFWLYLWLHVVHUYLQJWUDYHOOHUVDQGWUDQVSRUWDWLRQ     
 %XVLQHVVDFWLYLWLHVVHUYLQJWUDYHOOHUVWUDQVSRUWDWLRQDQG
ORFDOFRPPXQLW\
    










DFWLYLW\ ZLOO VLPXOWDQHRXVO\ LQFUHDVH WKH DWWUDFWLYHQHVV RI VRPH RI WKH FRPSRQHQWV LQ DFFRUGDQFH ZLWK WKH
GHYHORSHGDUHDVDQGDOVRFRQWULEXWHGDQLQFUHDVHLQWKHGLPHQVLRQVRIWKHPDVVLYHVL]HRIWKHDUHDQXPEHURI
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DFWLYLWLHV QXPEHU RI MREV SRSXODWLRQ DQG DUHD DIIHFWHG 7KH DWWUDFWLYHQHVV RI WKH ORFDWLRQ ZLOO DIIHFW WKH
WUDYHOOHUVWRGRVWRSZKHUHWKHSUHVHQFHRIWKHWUDYHOOHUVZLOOLQFUHDVHDQGWKHSRWHQWLDOGHPDQGIRUJRRGVDQG
VHUYLFHV VR WKDW VWLPXODWHG WKH HPHUJHQFH RI D QHZ IROORZXS DFWLYLW\  7KH QHZ IROORZXS DFWLYLW\ LQ WKH
ORFDWLRQPD\DOVRDIIHFWWKHLQFUHDVHLQWKHDWWUDFWLYHQHVVRIWKHORFDWLRQDQGWKHVL]HRIWKHDUHDDWDODWHUVWDJH
,IQHZDFWLYLWLHVDUHDGGLQJYDOXHFRPSRQHQWRIWKHDWWUDFWLYHQHVVRIWKHORFDWLRQLWZLOOEHDEOHWRLQFUHDVHWKH
DPRXQW RI D WUDYHOHU ZKR VWRSSHG DW WKH QH[W SKDVH DQG ZLOO VWLPXODWH WKH JURZWK RI VXEVHTXHQW IROORZXS
DFWLYLW\DVZHOODVWKHVL]HRIWKHDUHD7KHHFRQRPLFDJJORPHUDWLRQHIIHFWVRFFXU
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9DQ $FNHU 9HURQLTXH DQG )UDQN:LOR[   ([SORULQJ WKH 5HODWLRQVKLS %HWZHHQ /DQG 8VH 6\VWHP DQG 7UDYHO %HKDYLRU 6RPH )LUVW
)LQGLQJWK&RQJUHVVRIWKH(XURSHDQ5HJLRQDO6FLHQFH$VVRFLDWLRQ$PVWHUGDP
:KHEEHOO&)-&RUULGRU$7KHRU\2I8UEDQ6\VWHP$QQDOVRIWKH$VVRFLDWLRQRI$PHULFDQ*HRJUDSKHUVYROS
<LQ5REHUW.,QGRQHVLDQWUDQVODWLRQHGLWLRQUHYLVHG6WXGL.DVXV'HVDLQ	0HWRGD-DNDUWD5DMDZDOL3HUV
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